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Gold is a metal which is scarce, corrosion-resistance and ductile. 
Gold not only has the goods attribute but also has financial attribute. 
This paper bases on the intrinsic properties of gold, analyzes the 
relationship of the supply and demand, the financial attribute and the 
price, in order to explore a method of analysis on gold’s investment value.  
    The growth of gold stock is slow. In the long run, the value of gold 
depends on the relationship of supply and demand. 
The purchasing power of gold remained stable while gold act as 
currency for hundreds of years. History has proved that gold can 
effectively ward off inflation. In contrast, credit currency cannot. 
In different periods the demand of gold is different. Accordingly, 
gold will have different price level, due to the strength of its goods 
attribute or financial attribute. The essence of gold price mechanism is 
that the price can balance the demand and supply of gold. 
   The conclusion of this paper is that the value of gold comes from the 
intrinsic properties of its own. Gold is valuable because of its scarcity.  






















目  录 
第一章  引言............................................. 1 
第一节 选题的背景 ............................................. 1 
第二节 研究文献综述 ........................................... 2 
第三节 研究思路与基本框架 ..................................... 3 
第二章 黄金的功能及黄金交易市场.......................... 5 
第一节 黄金及其自然属性 ....................................... 5 
第二节 黄金社会属性及发展历程.................................. 5 














第三章 黄金作为商品的供求关系分析....................... 15 




第二节 黄金需求分析 .......................................... 17 
一、首饰和工业的需求........................................18 
二、储备和投资需求..........................................19 
第三节 现阶段供求关系分析 .................................... 20 
第四章 黄金与货币的关系分析............................. 22 





















第五章 黄金作为投资产品的特点分析....................... 30 
第一节 1971 年后黄金价格走势 .................................. 30 
一、黄金价格走势............................................30 
二、历史背景................................................31 




第三节 黄金在投资组合中的作用................................. 38 
一、黄金与宏观经济的关系....................................38 
二、黄金和证券、期货的对比..................................39 
第六章  结论与启示...................................... 43 
第一节 结论和讨论 ............................................ 43 
一、结论....................................................43 
二、讨论....................................................43 

























Chapter 1 Introduction ................................... 1 
1.1 Background ............................................. 1 
1.2 Research Literature Review ............................. 2 
1.3 Research Content and Framework ......................... 3 
Chapter 2 Knowledge of Gold .............................. 5 
2.1 Natural Attributes ..................................... 5 
2.2 Social Attributes ...................................... 5 
2.3 Status of Gold ......................................... 6 
2.3.1 Stock of Gold..........................................6 
2.3.2 Mineral Reserves.......................................8 
2.3.3 Gold Mining............................................9 
2.4 Function of Gold ...................................... 10 
2.4.1 Jewelry...............................................10 
2.4.2 Industrial Use........................................10 
2.4.3 The Ultimate Means of Payment.........................11 
2.4.4 Reserve Assets........................................11 
2.4.5 Investment............................................12 
2.5 Gold market ........................................... 12 
2.5.1 International Markets.................................12 
2.5.2 Participants..........................................14 
2.5.1 Chinese Gold Market...................................14 
Chapter 3 Supply and Demand of Gold ..................... 15 
3.1 Supply ................................................ 15 
3.1.1 Mine................................................. 15 
3.1.2 Official Sector Sales.................................16 
3.1.3 Old Gold Scrap........................................17 
3.2 Demand ................................................ 17 
3.2.1 Jewelry and Industrial Demand.........................18 
3.2.2 Reserves and Investment Demand........................19 














 Chapter 4 Gold and Currency ............................ 22 
4.1 Gold and Credit Currency .............................. 22 
4.1.1 Non-monetary Of Gold..................................22 
4.1.2 Times of U.S.Dollar...................................23 
4.1.3 Gold and U.S.Dollar...................................24 
4.2 Gold and Inflation .................................... 25 
4.2.1 Inflation.............................................25 
4.2.2 International Hot Money...............................26 
4.2.3 The Purchasing Power of Gold..........................27 
Chapter 5  Gold in the Market .......................... 30 
5.1 Gold Price Trend After the 1971 ........................... 30 
5.1.1 Gold Price Trend......................................30 
5.1.2 Historical Background.................................31 
5.2 Gold Price Mechanism ...................................... 32 
5.2.1 Internal Factors .....................................32 
5.2.2 External Factors......................................33 
5.2.3 The Complexity of Influence Factors...................33 
5.3 Gold’s Role in the Portfolio ............................. 38 
5.3.1 Gold and the Economy..................................38 
5.3.2 Gold and Securities...................................39 
Chapter 6  Conclusion and Inspiration ................... 43 
6.1 Conclusion and Discussion ............................. 43 
6.1.1 Conclusion............................................43 
6.1.2 Discussion............................................43 
6.2 Inspiration for China ................................. 44 
6.2.1 The Significance of National Reserves.................44 
6.2.2 The Inspiration for the General Investors.............46 
References. ............................................. 47 
















第一章  引言 








实行了“非货币化”，在法律意义上已经不是货币，而是成为一种普通的商品。      
从逻辑上来讲，黄金不再起到货币的作用，黄金的价值应该一落千丈才对。






























    黄金的内在属性是什么？黄金的价值由哪些属性决定？非货币化后黄金的
价格机制的本质是什么？这些正是本文所要研究的问题。 
第二节 研究文献综述 




先说国外的情况。1998 年 Stephen Harmston 对美国、英国、法国、德国和
日本五国进行研究，认为如果以真实购买力来衡量，黄金在长期保持了价值。而
黄金的价格会围绕其相对于其他商品的购买力平价经常波动。Forrest Capie, 
Terence C Mills, Geoffrey Wood 在 2004 年通过大量的数据和研究得出，黄金确
实能够很好地对冲美元的波动。Richard Michaud, Robert Michaud, Katharine  
Pulvermacher 在 2006 年研究得出结论：投资组合中保持 2%-4%的黄金具有明显
的战略利益。 




    Natalie Dempster 在 2008 年对黄金在经济衰退中的发展做了研究。结果显
示，经济衰退对黄金价格没有消极影响，黄金价格发展有它独特的驱动机制。  














































































































第二章 黄金的功能及黄金交易市场  
5 
第二章 黄金的功能及黄金交易市场 
    本章主要对黄金的现状、发展历程、属性、开采生产情况、黄金市场等做了
一些详尽的研究。 
第一节 黄金及其自然属性 




    黄金具有良好的韧性和延展性，表现为优良的可塑性。这使得黄金可以被制
作成各种形状的首饰、金币和其他物品，甚至可以制作成很薄的金箔和很细的金
丝。 
    黄金还是一种不容易损耗的物质，它有高度的耐腐蚀性。随着金矿的不断开
采，人类社会中流通的黄金一直是累积增加的，几乎没有消耗。据英国金田公司
统计，2008 年世界黄金存量大约为 15.3 万吨。 
第二节 黄金社会属性及发展历程 



































    第二次世界大战以后，国际金融结构又重新洗牌，美国成为世界经济强权。
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